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Financial
communication | Results as of June 30, 2021

The COLORADO Board of Directors met on September 21, 2021, under the chairmanship of Mr.
Soleiman BERRADA, to examine the activity and approve the accounts as of June 30, 2021

Highlights of the 1st half of 2021:

= |n the first half of 2021, the turnover increased by 52.8% compared to the same period last year. This significant development was
accompanied by a 50% increase in volumes sold.

= Sharp rise in world input prices coupled with shortages and rising import freight costs.

= Market launch of several new products (all ranges) developed by our Research & Development laboratory.

= Successful renewal of the ECOLOABEL certification with ZERO non-conformities. It should be remembered that the ECOLABEL is
the official label, that is awarded to products with environmental benefits and is one of the most demanding European awards.
COLORADO has the widest range of ECOLABEL products on the market.

= Renewal of the COFACE certification with the score « @@@ » for the seventh year running.

= Successful renewal of certification in accordance with the ISO9001 international standard for quality, ISO 45001 (Safety) and ISO
14001 (Environment) with ZERO non-conformities

= Thanks to the continuously monitored measures put in place, the company was able to keep the pandemic situation under
control.

= Abandonment of the practice of tokens in the paint industry.

COLORADQO's half-year results are as follows:

The turnover achieved on June 30, 2021 is 268 million dirhams, compared to 175.5 million dirhams in the same period last year. This
evolution is primarily due to the turnover of building paints sold on the local market and the strong performance recorded in the
export market. The gross margin increased from 67.4 million dirhams on June 30, 2020 to 90.9 million dirhams on June 30, 2021,
representing an increase of 35%. This is despite the decrease of the gross margin rate on purchases consumed which has decreased
from 38.4% on June 30, 2020 to 33.9% of the turnover before tax. The decrease in the margin rate is attributed to the decrease in
sales rates following the decision of the public authorities to remove the loyalty programmes of "token" painters as well as the sharp
increase in input prices. The operating income recorded at the end of June 2021 is 19.4 million dirhams against a deficit of -5.1
million dirhams one year earlier. In spite of the decrease in the gross margin rate at June 30, 2021, the evolution of the turnover and
the optimization of the operating expenses made this performance possible. The net income stands at 12.1 million dirhams as of
June 30, 2021 against a deficit of -10.2 million dirhams compared to the same period last year

Outlook for the year 2021:

Sales in 2021 will show a large increase over the previous year with sustained activity in the second half of the year but at a slower
pace than that recorded in the first half. However, the decline in the margin rate is expected to increase by the end of the year due
to the continuing upward trend in input prices combined with the reduction in the sales price of building paints following the
abolition of tokens for painters.

COLORADO's management remains confident in achieving the objectives outlined in accordance with the forecasts while
continuing the commercial strategy initiated in recent years, which aims at diversifying products and markets.

Web link to the half-year financial report: https://www.colorado.ma/corporate/fr/etats-financiers

COLORADO SA, Siege social : Route Mly Thami Km 15, commune rurale Oulad Azouz Dar Bouaaza - Maroc

Contact communication financiére : Meriéme LOTFI - E-mail : lotfi@colorado.ma
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COLORADO SA Period from 01/01/2021 to 30/06/2021 COLORADO SA Period from 01/01/2021 fo 30/06/2021
YEAR PREVIOUS
ASSETS Depreciglion YEAR LIABILITIES YEAR PREVIOUS YEAR
e and Provisions W=/ NET
St equity 296 337 302,93 334 361 095,86
Deff s 2 928, 23 456, 239 471,97 295 302,09 -
o te'ed com 562 928,00 323 456,03 3 £ 3020 L | Capital (1) 120 852 080,00 120 882 080,00
arr-up CosTs N N N
Minus : shareholders, lled tted tal
F | Deferred expenses over several years 562 928,00 323 456,03 239 471,97 295 302,09 © | Minus - sharenolders, uncalled commilied caplia
| [ Bond redempion premiums N | Colled capital 120 882 080,00 120 882 080,00
Infangible fixed assets 6465 023,10 2005 335,40 4459 687,70 441479815 | Which paid 120 882 080,00 120 882 080,00
X | Research and development costs Premium paid for stock issues, mergers, and capital contributions
Patents, frademarks, rights and similar assets 2542 523,10 2 005 335,40 537 187,70 49229815 Revaluation reserve
E Commercial funds T | Legalreserve 12088 208,00 12 088 208,00
p | Other Intangible fixed assets 3 922 500,00 3922 500,00 3 922 500,00 E | Otherreserves 40 000 000,00 40 000 000,00
Tangible fixed assets 301636 569,27 | 176 733197,05| 124 903 372,22 128 520 167,39 R | Retained eamings (2) 111224 744,65 143 903 508,55
Land 27 445 760,00 27 445 760,00 27 445 760,00 M | Allocation pending Result
Constructions 158 950 247.35 80 387 934,35 78 562 313,00 8282591615 Net income for the year (2) 1214227028 17 487 299.31
Technical installations, plant and machinery, "
x| equipment and fitures 95866 575,85 0 160 851,38 15705 724,47 14725 587,49 . Total stockholders equity (A) 296 337 302,93 334 361 095,86
Transport equipment 9 498 232,17 8872 520,27 625711,90 741 307,33 Stockholders equity and equivalent 101 117,72 13482363
S | Office and computing equipment 8 587 435,29 6766 297,50 182113779 2139 841,13 "1 Investment subsidies 101 117,72 134 823,63
Other tangible fixed assets 548 990.16 545 593,55 3396,61 17 966,58 A | regulated provisions
S - -
Tangible fixed assets in progress 739 328,45 739 328,45 62378871 B | Financing debt (C) 28 994 758,27 21 936 886,81
£ | Financial fixed assets 1523 084,35 1523 084,35 1690 728,80 | [Bonds
Assetloans _ i 111195896 111958.96 1279 60341 . | other inancing debot 28 994 758,27 21 936 886,81
N Other financial receivables 138 524,92 138 524,92 138 524,92 — "
1 | Eauity securities 272 600,47 272 600,47 272 600,47 | Te""_ provisions for risks and charges (D)
Other capitalized securities T Provisions for risks
S | Currency franslation adjustments ! Provisions for charges
Receivables decrease adjustments Long term currency translation adjustments
Liabilities increase adjustments E Receivables increase adjustments
TOTAL (A+B+C+D+E) 310187 604,72 | 179 061988,48| 131125616,24 134 920 996,43 S | Debt decrease adjustments
C | Stocks 123 751 534,76 2663289,40 | 121088 245,36 123 234 032,80 TOTAL | (A+B+C+D+E) 325433 178,92 356 432 806,30
9 807,11 1.2 23 125, 4 421 690,2: T—
U | Goods i 5859 80 36 681,26 582312585 690.23 c | Current liabiliies deb (F) 204 445 273,21 221 269 505,63
R | Consumables and Supplies 70 083 836,64 1298 580,82 68 785 255,82 75606 817,73 U 5 81594159 34631099
o | Productsin progress 3037 601,99 3037 601,99 3187 072,40 g | Accounts payable 149 615941,5 163 463 109.95
Intermediate products and residual products R | Advance payments from customers, deposits and advances 6754 316,79 6896 249,22
E
E Finished products 44 770 289,02 1328 027,32 43 442 261,70 40018 452,44 N | Personnel 5308 985,43 5573 923,62
N1 "Receivables in current assets 254 566 372,72 49 971782,92| 204 594 589,80 198 894 526,67 T | social security agencies 3199 784,40 3738 576,38
T Suppliers debtors, advances and deposits 398 831,42 398 831,42 2284 821,11 L | State 39 154 295,81 41 391 289,59
Customer and accounts receivable 230 057 147,02 49 355 557,28 | 180 701 589,74 172977 693,32 ;l\ Intercompany accounts
A | Personnel 160 589.97 160 589.97 220 323,35 l|3 Other creditors 269 729,01 177 969,06
s | State 21 363 428,48 21 363 428,48 23 028 851,55 II. Prepaid income 142 220,18 28 387,81
Infercompany accounts . N
S 79
¢ | Other receivables 723 795,80 616 225,64 107 570,16 120 632,63 | | Other provisions for risks ?"d Chlwges © 28791134 106 791,83
N Prepaid expenses 1862 580,03 1862 580,03 262 204,71 E Current currency translation adjustments 176 567,06 73 755,09
ities and i 76 001 135,25 76 001 135,25 109 953 470,39 TOTAL Il (F+G+H) 204 859 751,61 221 450 052,55
U . Cash liabilities 13814 349,10
s | Foreign exchange 237 911,34 237 911,34 106 791,83 c - -
Py Discount Credits
TOTAL Il (F+G+H+) 454 556 954,07 52635072,32| 401921881,75| 432188 821,69 < | Cosh toans 12985 556,33
- Cash - Assets 11059 781,64 11059 781,64 10 773 040,73 " Bank adjustment accounts 828 792,77
Checks and cash val 4666 793,05 4666 793,05 2179 783,00
A [SCX and cash Yaues TOTAL Il 13814 349,10
Banks, Treasury and public agency accounts 6319 198,65 6319 198,65 8553 741,08
El Cash 73 789,94 73789.94 39 516,65 TOTAL GENERAL I+1I+1Il 544107 279,63 577 882 858,85
TOTAL Il 11059 781,64 11059 781,64 10773 040,73 (1)Capital personnel débiteur. (2)Bénéficiaire(+).déficitaire()
TOTAL ASSETS I+1I+11l 775 804 340,43 231 697 060,80 544107 279,63 577 882 858,85
COLORADO SA Period from 01/01/2021 to 30/06/2021
OPERATIONS OTALS OF ey
DESCRIPTION Specific to the For earlier YEAR PREVIOUS
exercise years YEAR
1 2 3=2+1 a
OPERATING REVENUS 282 102 818,85 28210281885 173 690 219,69
Sales of goods (in condition) 3222 522,67 3222 522,67 2760 751,53 Fidaroc
o Sales of goods and services 264 838 730,02 264 838 730,02 172 722 263,32 =
sales 268 061 252,69 268 061252,69| 175483 014,85 audit Q Gra ntThornton
P | | [.Change in product inventories (1) 2 987 766,80 2 987 766,80 15222 385,35
Assets produced by the company itself
E
Operating subsidies
< Other operating income
Operating expense transfers Reversals 11053 799.36 11053 799.36 13 429 590,19
2 Total | 282 102 818,85 282 102 818,85 173 690 219,69 COLORADO S A
. OPERATING EXPENSES 262 657 418,01 262 657 418,01 178 825 258,55
Purchases of resold goods (2) 461872342 461872342 2134 709,55 ATTESTATION DES COMMISSAIRES AUX COMPTES
Purchases of materials and supplies (2) 175 460 966,98 175 460 966,98 90 764 392,05
! P Gther oxtermnal expenses 41 466 124,01 41 466 124,01 41 670 936,72 PERIODE DU 1R JANVIER AU 30 JUIN 2021
N Tax & duties 1262 766,09 1262 766,09 1075 573,01
c Staff costs 28 457 327.67 28 457 327.67 25 240 454,47 o . ” . N du 21 bre 1993, tel difie
Other operaling expenses 900 000,00 900 000,00 900 000,00 En apphc’at’mn des dlsposmon's d'u‘Dahlr portant .|O|.r] 1-93-212 vu ’ sept(?nj .re , tel que modifie
Operafing Pepreciations and 10 491 509.84 10 491 509,84 17039 192,75 et complété, nous avons procédé a un examen limité de la snuzgfnop Ilnte;rqejlal;e ?3 (':OL'ORADQ,O()S'A
I Teerai 262 657 418,01 262 657 418,01 178 825 258,55 comprenant le AB|Ia!1 et _Ie Comp.te. de Pr.o(fil{lls et Chgrges relatifs a : pério te u Janwertau . J.Ivm
assimilés
OPERATING RESULT (I-11) LG IamEr LG IEEr = eoea 2021. Cette situation intermédiaire qui | ait ressortir un montant de Cap(l aux propres e ssir
FINANCIAL INCOME 1791 934,14 1791 934.14 471 387.87 totalisant MAD 296.438.420,65 dont un bénéfice de MAD 12.142.270,28, reléve de la responsabilité des
F - - - organes de gestion de COLORADO S.A.
Income from equity securities and other
i investments
M7 Exchange gains 105 531,76 105 531,76 262 097,35 Cette situation intermédiaire a été arrétée par le conseil d’administration le 21 septembre 2021, dans un
N Interests and other financial products 1579 610,55 1579 610,55 73807.56 contexte évolutif de la crise sanitaire de I'épidémie de Covid-19, sur la base des éléments disponibles &
A Financial costs transfer 106 791.83 106 791,83 135 482,96 cette date.
Total IV 1791 934,14 1791 934,14 471 387,87
o FINANCIAL COSTS 4720 748,73 4720748,73 3397 541,88 Npus avons gffectué notre mission_ ‘selon les pormes dg: Iga professionf§u {\A?r(}c relatives Zyxbtrr]i§sions
e Inferests expenses 454 583.18 %54 583,18 1066 321.97 d'examen limité. Ces normes requierent que I'examen limité soit plaql ie et réalisé en vue d'obtenir une
Exchonge losses 255 48417 255 48417 310 144.89 assurance modérée que la situation intermédiaire ne comporte pas d’anomalie significative. Un examen
1Y Tom rg i 337277004 337277004 956 905.65 limit¢ comporte essentiellement des entretiens avec le personnel de la société et des vérifications
erinoncial Sxpenses : : : analytiques appliquées aux données financiéres ; il fournit donc un niveau d'assurance moins élevé
A Financial Depreciaiions and impairmenis 237 911,34 237 911,34 64169.37 qu'un audit. Nous n'avons pas effectué un audit et, en conséquence, nous n'exprimons donc pas
. Total V 4720 748,73 4720 748,73 3397 541,88 d'opinion d'audit.
VI | FINANCIAL RESULT (IV-V) -2 928 814,59 -2 928 814,59 -2 926 154,01
VIl | CURRENT RESULT (Il + V1) 16 516 586,25 16 516 586,25 -8 061 192,87 Sur la base de notre examen limité, nous n'avons pas relevé de faits qui nous laissent penser que la
EXCEPTIONAL PRODUCTS 830 585,11 830 585,11 198 209.73 §1tuat|on intermédiaire, <.:|-10|Inte,f.ne dq;ne pz;s unet !mage f:ide:e du (?ts’ulct:a(t)f(e);/o\pDeéago:s ??htsgsn;zsgg
N Disposals of fxed assats 305 166,66 205 166.66 170 000.00 gt?oulé ainsi que dg la situation |nanIC| re et du pa nmglne e la societe LA, arrété:
< - - juin 2021, conformément au référentiel comptable admis au Maroc.
ompensating subsidies
wiil | Investment subsidies income 33 705,92 33 705,92 33 705,92
N Other exceptionnel products 591 712,53 591 712,53 54 503,81
Casablanca, le 21 septembre 2021
Exceptional expense fransfers
o Total Vil 830 585,11 830 585,11 198 209,73 Les Cc ires aux C
EXCEPTIONAL EXPENSES 967 423,08 967 423,08 1479 983,14
u Net value depreciation of fixed assets
3163273 31632.73 171849
sola BTM audit FIDARO( #THORNTON
R x Subsidied Awarded BTM Aubit
Other exceptional expenses 935 790,35 935 790,35 1478 264,65 GRANT THORNTON
R - - Seéau Gra,
ﬁﬁz‘z‘?,ﬁfgﬁ'sdep’ec“’"om and culevard Zerktouni - 20100 ntemanong;t Tho'
£ Total IX 967 423,08 967 423,08 1479 983,14 * ' C‘;“;g'“/";gn 25 53 51 r As%z?";_j” - Casabla
. p . i -Fax 7
N| X | EXCEPTIONAL RESULT (VIII-IX) -136 837,97 -136 837,97 -1281 773,41 Abde"’_""“h“ KANRGER Faigay/ME 052229879
| X1 | RESULT BEFORE fax (VIl-X) 16 379 748,28 16 379 748,28 -9.342 966,28 Associé Assqcié
Xil | INCOME TAX 4237 478,00 4237 478,00 877 415,07

X NET INCOME (XI-XII)

12142 270,28

12142 270,28

-10 220 381,35

XIV | TOTAL REVENUE (I+1V+VII)

284 725 338,10

284 725 338,10

174 359 817,29

XV | TOTAL EXPENSES (I1+V+IX+XIII)

272 583 067,82

272 583 067,82

184 580 198,64

NET INCOME

XVI'| (total revenue-total expenses)

12142 270,28

12 142 270,28

-10 220 381,35

1)Variation de stock : Stock final-Stock initial
2)Achats revendus ou achats consommés

Augmentation (+)

Diminution(-)

Achats - variation de stock




